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:+(5($6��DIIRUGDEOH�KRXVLQJ�IXUWKHUV�JHRJUDSKLF�DQG�FRPPXQLW\�EDODQFH�WKURXJK
SURYLGLQJ�D�UDQJH�RI�KRXVLQJ�RSSRUWXQLWLHV�WKURXJKRXW�WKH�&LW\�DQG�VXSSRUWV�WKH�&LW\¶V�%DODQFHG
&RPPXQLWLHV�3ROLF\��DQG

:+(5($6��VWDWH�ODZ�UHTXLUHV�WKDW�HDFK�ORFDO�JRYHUQPHQW�DJHQF\�GHYHORS�D
FRPSUHKHQVLYH�ORQJ�WHUP�SODQ�HVWDEOLVKLQJ�SROLFLHV�IRU�IXWXUH�GHYHORSPHQW�WKURXJK�WKH�XVH�RI�D
ORFDOO\�SUHSDUHG�DQG�6WDWH�DSSURYHG�KRXVLQJ�HOHPHQW�RI�WKH�FLW\¶V�JHQHUDO�SODQ���$SSOLFDEOH
&DOLIRUQLD�/DZ�DV�VSHFLILHG�LQ�WKH�*RYHUQPHQW�&RGH��6HFWLRQV��������������F���DQG�������F��
VWDWHV�WKDW�WKH�SODQ�PXVW�����³HQFRXUDJH�WKH�GHYHORSPHQW�RI�D�YDULHW\�RI�W\SHV�RI�KRXVLQJ�IRU�DOO
LQFRPH�OHYHOV��LQFOXGLQJ�PXOWLIDPLO\�UHQWDO�KRXVLQJ´��DQG�����³�D�VVLVW�LQ�WKH�GHYHORSPHQW�RI
DGHTXDWH�KRXVLQJ�WR�PHHW�WKH�QHHGV�RI�ORZ�DQG�PRGHUDWH�LQFRPH�KRXVHKROGV´��DQG
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:+(5($6��WKH�FXUUHQWO\�DGRSWHG�+RXVLQJ�(OHPHQW�IRU�WKH�&LW\�LQFOXGHV�DV�JRDOV�WR
³HQVXUH�WKH�GHYHORSPHQW�RI�VXIILFLHQW�QHZ�KRXVLQJ�IRU�DOO�LQFRPH�JURXSV´�DQG�³VLJQLILFDQWO\
LQFUHDVH�WKH�QXPEHU�RI�DIIRUGDEOH�KRXVLQJ�RSSRUWXQLWLHV�´��$V�D�PHDQV�RI�DWWDLQLQJ�WKHVH�JRDOV�
WKH�+RXVLQJ�(OHPHQW�VWDWHV�³DQ�LQFOXVLRQDU\�KRXVLQJ�SURJUDP�LV�DQ�HVVHQWLDO�WRRO�WR�HQDEOH�WKH
&LW\�WR�VXEVWDQWLDOO\�LQFUHDVH�WKH�QXPEHU�RI�GZHOOLQJ�XQLWV�DIIRUGDEOH�WR�ORZHU�LQFRPH
KRXVHKROGV�DQG�WR�LPSOHPHQW�WKH�&LW\¶V�%DODQFHG�&RPPXQLWLHV�3ROLF\´��DQG

:+(5($6��QHZ��UHVLGHQWLDO�GHYHORSPHQW�KDV�QRW�SURYLGHG�VXIILFLHQW�KRXVLQJ
RSSRUWXQLWLHV�IRU�KRXVHKROGV�ZLWK�LQFRPHV�DW�RU�EHORZ�WKH�$UHD�0HGLDQ�,QFRPH��DQG

:+(5($6��WKH�DPRXQW�RI�ODQG�LQ�WKH�&LW\�DYDLODEOH�IRU�QHZ�UHVLGHQWLDO�GHYHORSPHQW�LV
VHYHUHO\�OLPLWHG�E\�JHRJUDSK\�DQG�WRSRJUDSK\��DQG

:+(5($6��LQFOXVLRQDU\�KRXVLQJ�SURJUDPV�UHSUHVHQW�DQ�H[WHQVLRQ�RI�FLWLHV¶�SROLFH
SRZHUV�WR�UHJXODWH�ODQG�XVH��HQVXULQJ�WKDW�WKH�OLPLWHG�VXSSO\�RI�GHYHORSDEOH�ODQG�SURYLGHV
KRXVLQJ�RSSRUWXQLWLHV�IRU�DOO�LQFRPHV��DQG

:+(5($6��6DQ�'LHJR�IDFHV�D�JURZLQJ�VKRUWDJH�RI�KRXVLQJ�WKDW�LV�DIIRUGDEOH�WR�D�ZLGH
UDQJH�RI�RXU�SRSXODWLRQ���1HZ�JUDGXDWHV��VHQLRU�FLWL]HQV��IDPLOLHV�ZLWK�FKLOGUHQ��ILUVW�WLPH�KRPH
EX\HUV��DQG�HPSOR\HHV�LQ�LQGXVWULHV�LPSRUWDQW�WR�D�KHDOWK\�HFRQRP\�DUH�DOO�DIIHFWHG�E\�WKH�ODFN�RI
DIIRUGDEOH�KRXVLQJ�ZLWKLQ�WKH�&LW\�RI�6DQ�'LHJR��DQG��

:+(5($6��WKH�ODFN�RI�DIIRUGDEOH�KRXVLQJ�LV�GHWULPHQWDO�WR�WKH�&LW\¶V�HFRQRPLF�YLWDOLW\
DQG�TXDOLW\�RI�OLIH���(FRQRPLF�GLYHUVLW\�IRVWHUV�VRFLDO��HQYLURQPHQWDO��DQG�HFRQRPLF�FRQGLWLRQV
WKDW�SURWHFW�DQG�HQKDQFH�WKH�TXDOLW\�RI�OLIH�RI�WKH�&LW\��DQG��

:+(5($6��WKH�ODFN�RI�DIIRUGDEOH�KRXVLQJ�LV�GHWULPHQWDO�WR�WKH�KHDOWK��VDIHW\�DQG�ZHOIDUH
RI�WKH�&LW\¶V�UHVLGHQWV����(PSOR\HHV�PD\�EH�IRUFHG�WR�OLYH�LQ�OHVV�WKDQ�DGHTXDWH�KRXVLQJ�ZLWKLQ
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WKH�&LW\��SD\�D�GLVSURSRUWLRQDWH�VKDUH�RI�WKHLU�LQFRPHV�WR�OLYH�LQ�DGHTXDWH�KRXVLQJ�ZLWKLQ�WKH
&LW\��RU�FRPPXWH�HYHU�LQFUHDVLQJ�GLVWDQFHV�WR�WKHLU�MREV�IURP�KRXVLQJ�ORFDWHG�RXWVLGH�WKH�&LW\�
DQG

:+(5($6��LQ�������WKH�&LW\¶V�YRWHUV�LPSRVHG�DQ�LQFOXVLRQDU\�KRXVLQJ�UHTXLUHPHQW�LQ
WKH�1RUWK�&LW\�)XWXUH�8UEDQL]LQJ�$UHD�>)8$@�RI�WKH�&LW\�RI�6DQ�'LHJR��ZKHUH�QR�UHQWDO�KRXVLQJ
RU�DIIRUGDEOH�KRXVLQJ�H[LVWHG���7KH�LQFOXVLRQDU\�KRXVLQJ�REOLJDWLRQ�UHTXLUHV�WKDW�WZHQW\�SHUFHQW
������RI�DOO�QHZ�GZHOOLQJ�XQLWV�EH�DIIRUGDEOH�WR�KRXVHKROGV�HDUQLQJ�VL[W\�ILYH�SHUFHQW�������RI
WKH�DUHD�PHGLDQ�LQFRPH���,W�LV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�&LW\�WR�FRQWLQXH�WR�SURPRWH�MREV�KRXVLQJ
EDODQFH�LQ�WKH�)8$�E\�PDLQWDLQLQJ�WKH�FXUUHQW�UHJXODWLRQV�ZLWKLQ�WKH�)8$�IRU�WKH�IROORZLQJ
UHDVRQV���L��D�PDMRU�SRUWLRQ�RI�UHPDLQLQJ�YDFDQW�UHVLGHQWLDO�ODQG�LQ�WKH�&LW\�RI�6DQ�'LHJR�LV
ORFDWHG�LQ�WKH�)8$���LL��KRPH�SULFHV�IRU�QHZ�KRPHV�LQ�WKH�)8$�DQG�DGMDFHQW�DUHDV�DUH�DERYH
SULFLQJ�OHYHOV�IRXQG�LQ�WKH�&LW\�DQG�WKH�UHJLRQ���LLL��UHVLGHQWLDO�GHYHORSPHQW�ZLWKLQ�WKH�)8$�KDV
WHQGHG�WRZDUG�ORZ�GHQVLW\�IRU�VDOH�GHYHORSPHQWV��UDWKHU�WKDQ�KLJKHU�GHQVLW\��PXOWL�IDPLO\
GHYHORSPHQW���LY��WKH�OLPLWHG�DPRXQW�RI�PXOWL�IDPLO\�GHYHORSPHQW�IRXQG�LQ�WKH�)8$�LV�D�GLUHFW
UHVXOW�RI�WKH�H[LVWLQJ�LQFOXVLRQDU\�KRXVLQJ�UHTXLUHPHQW��DQG��Y��HPSOR\PHQW�LQ�DUHDV�DGMDFHQW�WR
WKH�)8$�LQFOXGHV�D�QXPEHU�RI�MREV�DW�YHU\�ORZ��ORZ��DQG�PRGHUDWH�LQFRPH�ZDJH�OHYHOV��
3URYLGLQJ�IRU�GHYHORSPHQW�RI�VXIILFLHQW�DIIRUGDEOH�KRXVLQJ�RQ�WKH�UHPDLQLQJ�UDZ�GHYHORSDEOH
ODQG�LQ�WKLV�DUHD�LV�FULWLFDO�WR�HQVXUH�D�EHQHILFLDO�MREV�KRXVLQJ�EDODQFH�ZLWKLQ�WKH�&LW\��DQG��

:+(5($6��DQ�LQFOXVLRQDU\�KRXVLQJ�SURJUDP�FDQ�DVVLVW�LQ�PHHWLQJ�WKH�&LW\¶V�JRDOV�RI
SURYLGLQJ�DIIRUGDEOH�KRXVLQJ�LQ�D�EDODQFHG�PDQQHU��WKH�QHHG�IRU�DQ�LQFUHDVHG�VXSSO\�RI
DIIRUGDEOH�KRXVLQJ��DQG�FRPEDW�WKH�DGYHUVH�HIIHFWV�WR�WKH�&LW\�E\�QRW�SURYLGLQJ�IRU�VXIILFLHQW
DIIRUGDEOH�KRXVLQJ��12:�7+(5()25(�
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� %(�,7�25'$,1('��E\�WKH�&RXQFLO�RI�WKH�&LW\�RI�6DQ�'LHJR��DV�IROORZV��
6HFWLRQ�����7KDW�&KDSWHU�����$UWLFOH����RI�WKH�6DQ�'LHJR�0XQLFLSDO�&RGH�LV�DPHQGHG�E\

DGGLQJ�D�QHZ�'LYLVLRQ�����6HFWLRQV��������������������������������������������������
�����������������������������������������������������������DQG�����������WR�UHDG�DV�IROORZV�

'LYLVLRQ�����,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�5HJXODWLRQV
� �������� 3XUSRVH�RI�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�5HJXODWLRQV
7KH�SXUSRVH�RI�WKLV�'LYLVLRQ�LV�WR�HQFRXUDJH�GLYHUVH�DQG�EDODQFHG�QHLJKERUKRRGV�ZLWK
KRXVLQJ�DYDLODEOH�IRU�KRXVHKROGV�RI�DOO�LQFRPH�OHYHOV���7KH�LQWHQW�LV�WR�HQVXUH�WKDW�ZKHQ
GHYHORSLQJ�WKH�OLPLWHG�VXSSO\�RI�GHYHORSDEOH�ODQG��KRXVLQJ�RSSRUWXQLWLHV�IRU�SHUVRQV�RI
DOO�LQFRPH�OHYHOV�DUH�SURYLGHG�
� �������� :KHQ�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�5HJXODWLRQV�$SSO\
7KLV�'LYLVLRQ�DSSOLHV�WR�DOO�UHVLGHQWLDO�GHYHORSPHQW�H[FHSW�DV�SURYLGHG�LQ
6HFWLRQ�����������7KH�UHTXLUHPHQWV�RI�WKLV�'LYLVLRQ�VKDOO�QRW�EH�FXPXODWLYH�WR�VWDWH�RU
RWKHU�ORFDO�DIIRUGDEOH�KRXVLQJ�UHTXLUHPHQWV�ZKHUH�WKRVH�XQLWV�DUH�VXEMHFW�WR�DQ
DIIRUGDELOW\�UHVWULFWLRQ�UHFRUGHG�DJDLQVW�WKH�SURSHUW\�E\�WKH�VWDWH�RU�ORFDO�DJHQF\��7R�WKH
H[WHQW�WKDW�VWDWH�RU�ORFDO�UHJXODWLRQV�DUH�LQFRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�WKLV
'LYLVLRQ�IRU�WKH�OHQJWK�RI�WKH�UHVWULFWLRQ�RU�WKH�OHYHO�RI�DIIRUGDELOLW\��WKH�PRUH�UHVWULFWLYH
RI�WKH�WZR�VKDOO�DSSO\��
� �������� ([HPSWLRQV�)URP�WKH�$IIRUGDEOH�+RXVLQJ�,QFOXVLRQDU\�5HJXODWLRQV
7KLV�'LYLVLRQ�LV�QRW�DSSOLFDEOH�WR�WKH�IROORZLQJ�
�D� 5HVLGHQWLDO�GHYHORSPHQW�ORFDWHG�LQ�WKH�1RUWK�&LW\�)XWXUH�8UEDQL]LQJ�$UHD�RI�WKH

&LW\�RI�6DQ�'LHJR�RU�DQ\�SURMHFW�ORFDWHG�LQ�DQ�DUHD�RI�WKH�&LW\�WKDW�ZDV�SUHYLRXVO\
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ORFDWHG�LQ�WKH�1RUWK�&LW\�)XWXUH�8UEDQL]LQJ�$UHD�DQG�KDV�EHHQ�SKDVH�VKLIWHG�LQWR
WKH�3ODQQHG�8UEDQL]LQJ�$UHD��DQG�LV�VXEMHFW�WR�WKH�LQFOXVLRQDU\�]RQLQJ
UHTXLUHPHQWV�FRQWDLQHG�LQ�WKH�1RUWK�&LW\�)XWXUH�8UEDQL]LQJ�$UHD�)UDPHZRUN
3ODQ��6DQ�'LHJR�0XQLFLSDO�&RGH�VHFWLRQ����������G���WKH�6XEDUHD�3ODQV�
'HYHORSPHQW�$JUHHPHQWV��$IIRUGDEOH�+RXVLQJ�$JUHHPHQWV��RU�FRQGLWLRQV�RI
DSSURYDO�RI�D�GHYHORSPHQW�SHUPLW��DV�DSSOLFDEOH�

�E� 3URSRVHG�GHYHORSPHQW�WKDW�KDV�REWDLQHG�D�YDULDQFH�RU�ZDLYHU�LQ�DFFRUGDQFH�ZLWK
6HFWLRQV����������DQG����������

�F� 5HVLGHQWLDO�GHYHORSPHQW�RU�SRUWLRQ�RI�WKH�GHYHORSPHQW�WKDW�PHHWV�WKH�IROORZLQJ
FULWHULD�
��� 7KH�XQLW�LV�EHLQJ�VROG�WR�SHUVRQV�ZKR�RZQ�QR�RWKHU�UHDO�SURSHUW\�DQG�ZLOO

UHVLGH�LQ�WKH�XQLW�
��� 7KH�XQLW�LV�DIIRUGDEOH�WR�DQG�VROG�WR�KRXVHKROGV�HDUQLQJ�OHVV�WKDQ�RQH

KXQGUHG�ILIW\�SHUFHQW��������RI�WKH�DUHD�PHGLDQ�LQFRPH�
��� 7KH�XQLW�KDV�WZR�����RU�PRUH�EHGURRPV��DQG
��� 7KH�XQLW�V��KDV�UHFRUGHG�DJDLQVW�LW�DQ�DJUHHPHQW�EHWZHHQ�WKH�DSSOLFDQW�DQG

WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�DVVXULQJ�WKDW�WKH�SURYLVLRQV�RI
6HFWLRQ����������F��KDYH�EHHQ�PHW�

�G� &RQGRPLQLXP�FRQYHUVLRQV�LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����$UWLFOH����'LYLVLRQ���
�H� 5HKDELOLWDWLRQ�RI�DQ�H[LVWLQJ�EXLOGLQJ�WKDW�GRHV�QRW�UHVXOW�LQ�D�QHW�LQFUHDVH�RI

GZHOOLQJ�XQLWV�RQ�WKH�SUHPLVHV�
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�I� 'HQVLW\�ERQXV�XQLWV�FRQVWUXFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�&KDSWHU����
$UWLFOH����'LYLVLRQ���

� �������� 9DULDQFH�5XOHV�IRU�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ��5HJXODWLRQV
�D� ([FHSW�DV�SURYLGHG�LQ�6HFWLRQ����������F���D�YDULDQFH�IURP�WKH�SURYLVLRQV�RI

6HFWLRQ����������PD\�EH�UHTXHVWHG�DQG�GHFLGHG�LQ�DFFRUGDQFH�ZLWK�3URFHVV�)RXU
DQG�VKDOO�UHTXLUH�WKDW�WKH�ILQGLQJV�LQ�6HFWLRQ����������G��EH�PDGH���

�E� $Q�DSSOLFDWLRQ�IRU�D�YDULDQFH�VKDOO�EH�ILOHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ���������
DQG�VKDOO�LQFOXGH�ILQDQFLDO�DQG�RWKHU�LQIRUPDWLRQ�WKDW�WKH�&LW\�0DQDJHU
GHWHUPLQHV�LV�QHFHVVDU\�WR�SHUIRUP�DQ�LQGHSHQGHQW�HYDOXDWLRQ�RI�WKH�DSSOLFDQW¶V
EDVLV�IRU�WKH�YDULDQFH�DQG�VKDOO�EH�D�PDWWHU�RI�SXEOLF�UHFRUG�

�F� $�GHYHORSPHQW�ORFDWHG�ZLWKLQ�DQ�DGRSWHG�UHGHYHORSPHQW�SURMHFW�DUHD�DQG�VXEMHFW
WR�D�6DQ�'LHJR�5HGHYHORSPHQW�$JHQF\�DJUHHPHQW�PD\�VHHN�D�YDULDQFH�IURP�WKH
UHTXLUHPHQWV�RI�WKLV�'LYLVLRQ��XSRQ�DQ�H[SUHVV�ILQGLQJ�WKDW�WKH�GHYHORSPHQW�LV
IXOILOOLQJ�D�VWDWHG�VLJQLILFDQW�REMHFWLYH�RI�WKH�5HGHYHORSPHQW�$JHQF\¶V�DSSURYHG
)LYH�<HDU�5HGHYHORSPHQW�3ODQ�IRU�WKH�5HGHYHORSPHQW�3URMHFW�$UHD���7KH
YDULDQFH�UHTXHVW�VKDOO�EH�UHYLHZHG�LQ�DFFRUGDQFH�ZLWK�3URFHVV�)RXU�

�G� 1R�YDULDQFH�VKDOO�EH�LVVXHG�XQOHVV�
��� 6SHFLDO�FLUFXPVWDQFHV�XQLTXH�WR�WKDW�GHYHORSPHQW�MXVWLI\�WKH�JUDQWLQJ�RI

WKH�YDULDQFH�
��� 7KH�GHYHORSPHQW�ZRXOG�QRW�EH�IHDVLEOH�ZLWKRXW�WKH�PRGLILFDWLRQ�
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��� $�VSHFLILF�DQG�VXEVWDQWLDO�ILQDQFLDO�KDUGVKLS�ZRXOG�RFFXU�LI�WKH�YDULDQFH
ZHUH�QRW�JUDQWHG��DQG

��� 1R�DOWHUQDWLYH�PHDQV�RI�FRPSOLDQFH�DUH�DYDLODEOH�ZKLFK�ZRXOG�EH�PRUH
HIIHFWLYH�LQ�DWWDLQLQJ�WKH�SXUSRVHV�RI�WKLV�'LYLVLRQ�WKDQ�WKH�UHOLHI
UHTXHVWHG�

�H� $�SURMHFW�WKDW�SURSRVHV�WR�SURYLGH�DIIRUGDEOH�KRXVLQJ�RQ�D�VLWH�GLIIHUHQW�IURP�WKH
SURSRVHG�SURMHFW�VLWH�DQG�RXWVLGH�WKH�FRPPXQLW\�SODQQLQJ�DUHD�PD\�EH�DSSURYHG
RU�FRQGLWLRQDOO\�DSSURYHG�RQO\�LI�WKH�GHFLVLRQ�PDNHU�PDNHV�WKH�IROORZLQJ
VXSSOHPHQWDO�ILQGLQJV�LQ�DGGLWLRQ�WR�WKH�ILQGLQJV�LQ�6HFWLRQ����������G��
��� 7KH�SRUWLRQ�RI�WKH�SURSRVHG�GHYHORSPHQW�RXWVLGH�RI�WKH�FRPPXQLW\

SODQQLQJ�DUHD�ZLOO�DVVLVW�LQ�PHHWLQJ�WKH�JRDO�RI�SURYLGLQJ�HFRQRPLFDOO\
EDODQFHG�FRPPXQLWLHV��DQG

��� 7KH�SRUWLRQ�RI�WKH�SURSRVHG�GHYHORSPHQW�RXWVLGH�RI�WKH�FRPPXQLW\
SODQQLQJ�DUHD�ZLOO�DVVLVW�LQ�PHHWLQJ�WKH�JRDO�RI�SURYLGLQJ�WUDQVLW�RULHQWHG
GHYHORSPHQW��

� �������� :DLYHU�5XOHV�IRU�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ��5HJXODWLRQV
�D� ([FHSW�DV�SURYLGHG�LQ�6HFWLRQ����������F���D�ZDLYHU�IURP�WKH�SURYLVLRQV�RI

6HFWLRQ����������PD\�EH�UHTXHVWHG�DQG�GHFLGHG�LQ�DFFRUGDQFH�ZLWK�3URFHVV�)LYH
DQG�VKDOO�UHTXLUH�WKDW�WKH�ILQGLQJV�LQ�6HFWLRQ����������G��EH�PDGH���

�E� $Q�DSSOLFDWLRQ�IRU�D�ZDLYHU�VKDOO�EH�ILOHG�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ���������
DQG�VKDOO�LQFOXGH�ILQDQFLDO�DQG�RWKHU�LQIRUPDWLRQ�WKDW�WKH�&LW\�0DQDJHU
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GHWHUPLQHV�LV�QHFHVVDU\�WR�SHUIRUP�DQ�LQGHSHQGHQW�HYDOXDWLRQ�RI�WKH�DSSOLFDQW¶V
UDWLRQDOH�IRU�WKH�ZDLYHU�DQG�VKDOO�EH�D�PDWWHU�RI�SXEOLF�UHFRUG�

�F� $�GHYHORSPHQW�ORFDWHG�ZLWKLQ�DQ�DGRSWHG�UHGHYHORSPHQW�SURMHFW�DUHD�DQG�VXEMHFW
WR�D�6DQ�'LHJR�5HGHYHORSPHQW�$JHQF\�$JUHHPHQW�PD\�VHHN�D�ZDLYHU�IURP�WKH
UHTXLUHPHQWV�RI�WKLV�'LYLVLRQ��XSRQ�DQ�H[SUHVV�ILQGLQJ�WKDW�WKH�GHYHORSPHQW�LV
IXOILOOLQJ�D�VWDWHG�VLJQLILFDQW�REMHFWLYH�V��RI�WKH�5HGHYHORSPHQW�$JHQF\¶V
DSSURYHG�)LYH�<HDU�5HGHYHORSPHQW�3ODQ�IRU�WKH�5HGHYHORSPHQW�3URMHFW�$UHD��
7KH�ZDLYHU�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�3URFHVV�)LYH��

�G� 1R�ZDLYHU�VKDOO�EH�LVVXHG�WR�DQ�DSSOLFDQW�XQOHVV�
��� 6SHFLDO�FLUFXPVWDQFHV��XQLTXH�WR�WKDW�GHYHORSPHQW�MXVWLI\�WKH�JUDQW�RI�WKH

ZDLYHU��
��� 7KH�GHYHORSPHQW� ZRXOG�QRW�EH�IHDVLEOH�ZLWKRXW�WKH�ZDLYHU�
��� $�VSHFLILF�DQG�VXEVWDQWLDO�ILQDQFLDO�KDUGVKLS�ZRXOG�RFFXU�LI�WKH�ZDLYHU

ZHUH�QRW�JUDQWHG��DQG
��� 1R�DOWHUQDWLYH�PHDQV�RI�FRPSOLDQFH�DUH�DYDLODEOH�ZKLFK�ZRXOG�EH�PRUH

HIIHFWLYH�LQ�DWWDLQLQJ�WKH�SXUSRVHV�RI�WKLV�'LYLVLRQ�WKDQ�WKH�UHOLHI
UHTXHVWHG��

� ���������*HQHUDO�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�5HTXLUHPHQWV��
�D� $W�OHDVW�WHQ�SHUFHQW�������RI�WKH�WRWDO�GZHOOLQJ�XQLWV�LQ�WKH�SURSRVHG�GHYHORSPHQW

VKDOO�EH�DIIRUGDEOH�WR�WDUJHWHG�UHQWDO�KRXVHKROGV�RU�WDUJHWHG�RZQHUVKLS
KRXVHKROGV� )RU�DQ\�SDUWLDO�XQLW�FDOFXODWHG��WKH�DSSOLFDQW�VKDOO�SD\�D�SURUDWHG
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DPRXQW�RI�WKH�LQ�OLHX�IHH�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������RU�SURYLGH�DQ
DGGLWLRQDO�DIIRUGDEOH�XQLW�

�E� 7KH�UHTXLUHPHQW�WR�SURYLGH�GZHOOLQJ�XQLWV�DIIRUGDEOH�WR�DQG�RFFXSLHG�E\�WDUJHWHG
UHQWDO�KRXVHKROGV�RU�WDUJHWHG�RZQHUVKLS�KRXVHKROGV��FDQ�EH�PHW�LQ�DQ\�RI�WKH
IROORZLQJ�ZD\V�
��� 2Q�WKH�VDPH�VLWH�DV�WKH�SURSRVHG�SURMHFW�VLWH�
��� 2Q�D�VLWH�GLIIHUHQW�IURP�WKH�SURSRVHG�SURMHFW�VLWH��EXW�ZLWKLQ�WKH�VDPH

FRPPXQLW\�SODQQLQJ�DUHD���1RWKLQJ�LQ�WKLV�'LYLVLRQ�VKDOO�SUHFOXGH�DQ
DSSOLFDQW�IURP�XWLOL]LQJ�DIIRUGDEOH�XQLWV�FRQVWUXFWHG�E\�DQRWKHU�LQ
DFFRUGDQFH�ZLWK�WKLV�'LYLVLRQ�XSRQ�DSSURYDO�E\�WKH�+RXVLQJ�&RPPLVVLRQ
LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�VHW�IRUWK�LQ�WKH�,QFOXVLRQDU\�$IIRUGDEOH
+RXVLQJ�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�3URFHGXUHV�0DQXDO��

��� 2Q�D�VLWH�GLIIHUHQW�IURP�WKH�SURSRVHG�SURMHFW�VLWH�DQG�RXWVLGH�WKH
FRPPXQLW\�SODQQLQJ�DUHD�LI�WKH�DSSOLFDQW�KDV�REWDLQHG�D�YDULDQFH�LQ
DFFRUGDQFH�ZLWK�6HFWLRQ�����������1RWKLQJ�LQ�WKLV�'LYLVLRQ�VKDOO�SUHFOXGH
DQ�DSSOLFDQW�IURP�XWLOL]LQJ�DIIRUGDEOH�XQLWV��FRQVWUXFWHG�E\�DQRWKHU
DSSOLFDQW�LQ�DFFRUGDQFH�ZLWK�WKLV�'LYLVLRQ��XSRQ�DSSURYDO�E\�WKH�+RXVLQJ
&RPPLVVLRQ�SXUVXDQW�WR�WKH�VWDQGDUGV�VHW�IRUWK�LQ�WKH�,QFOXVLRQDU\
$IIRUGDEOH�+RXVLQJ�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�3URFHGXUHV�0DQXDO��

��� 3D\PHQW�RI�DQ�LQ�OLHX�IHH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI
6HFWLRQ�����������RU

��� $Q\�FRPELQDWLRQ�RI�WKH�UHTXLUHPHQWV�RI�WKLV�6HFWLRQ�
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� �������� *HQHUDO�5XOHV�IRU�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�5HJXODWLRQV
�D� 7KH�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�VKDOO�EH

UHVSRQVLEOH�IRU�GHWHUPLQLQJ�WDUJHWHG�UHQWDO�KRXVHKROG�DQG�WDUJHWHG�RZQHUVKLS
KRXVHKROG�DIIRUGDELOLW\�VWDQGDUGV�DQG�UHVLGHQW�TXDOLILFDWLRQV�DQG�IRU�PRQLWRULQJ
FRQIRUPDQFH�ZLWK�'HFODUDWLRQV�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�

�E� 7KH�&LW\�VKDOO�HVWDEOLVK�DQG�DGRSW�VXEPLWWDO�UHTXLUHPHQWV��UHYLHZ�SURFHGXUHV��DQG
VWDQGDUGV�DQG�JXLGHOLQHV�IRU�DIIRUGDEOH�KRXVLQJ�WR�EH�UHIHUUHG�WR�DV�WKH
,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�3URFHGXUHV
0DQXDO�ZKLFK�VKDOO�EH�LQFOXGHG�LQ�WKH�/DQG�'HYHORSPHQW�0DQXDO�

�F� 7KH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�VKDOO�GHWHUPLQH�WKH�UHDVRQDEOH�IHH�WR�EH�SDLG
E\�WKH�DSSOLFDQW�IRU�WKH�FRVWV�LQFXUUHG�E\�WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�LQ
FRQQHFWLRQ�ZLWK�LPSOHPHQWDWLRQ�RI�WKLV�'LYLVLRQ�

� �������� �'HYHORSPHQW�5HYLHZ�3URFHGXUHV�IRU�,QFOXVLRQDU\�$IIRUGDEOH
+RXVLQJ
�D� 7KH�&LW\�0DQDJHU�ZLOO�UHYLHZ�DSSOLFDWLRQV�IRU�GHYHORSPHQW�DQG�GHWHUPLQH

ZKHWKHU�WKH�SURSRVHG�GHYHORSPHQW�LV�VXEMHFW�WR�3URFHVV�2QH�GHFLVLRQV�RU�UHTXLUHV�
GHFLVLRQV�LQ�DFFRUGDQFH�ZLWK�3URFHVV�7ZR��7KUHH��)RXU�RU�)LYH�

�E� ,I�WKH�SURSRVHG�GHYHORSPHQW�LV�VXEMHFW�WR�3URFHVV�2QH�GHFLVLRQV�RQO\��WKH
DSSOLFDQW�VKDOO�EH�VR�DGYLVHG�DQG�LQIRUPHG�RI�WKH�LQ�OLHX�IHH�UDWH�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����������RU�UHIHUUHG�WR�WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�WR
REWDLQ�D�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����������
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�F� ,I��SURSRVHG�GHYHORSPHQW�LV�VXEMHFW�WR�3URFHVV�7ZR��7KUHH��)RXU�RU�)LYH
GHFLVLRQV��DQG�WKH�DSSOLFDQW�LQWHQGV�WR�SURYLGH�DIIRUGDEOH�KRXVLQJ�LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����������E�����WKURXJK������WKH�DSSOLFDQW�VKDOO�EH�UHIHUUHG�WR�WKH�6DQ
'LHJR�+RXVLQJ�&RPPLVVLRQ�WR�REWDLQ�D�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG
5HVWULFWLRQV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ������������,I�WKH�DSSOLFDQW�LQWHQGV�WR
SURYLGH�DIIRUGDEOH�KRXVLQJ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������E������WKH
SURYLVLRQV�RI�6HFWLRQ����������VKDOO�DSSO\�

� �������� �5HTXLUHPHQWV�IRU�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ
'HYHORSPHQW�RI�DIIRUGDEOH�XQLWV�LV�VXEMHFW�WR�WKH�IROORZLQJ�UHTXLUHPHQWV�DQG�WKH
SURYLVLRQV�RI�WKH�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ
3URFHGXUHV�0DQXDO�
�D� 7KH�DIIRUGDEOH�XQLWV�VKDOO�EH�FRQVWUXFWHG�DQG�UHFHLYH�ILQDO�LQVSHFWLRQ�DSSURYDO

IURP�WKH�%XLOGLQJ�2IILFLDO�QR�ODWHU�WKDQ�WKH�GDWH�WKDW�WKH�PDUNHW�UDWH�XQLWV�UHFHLYH
ILQDO�LQVSHFWLRQ�DSSURYDO�IURP�WKH�%XLOGLQJ�2IILFLDO�
��� 7KH�DSSOLFDQW�PD\�VHHN�DQ�DOWHUQDWLYH�GHYHORSPHQW�VFKHGXOH�LQ

DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQV����������DQG����������DQG
GHFLGHG�LQ�DFFRUGDQFH�ZLWK�3URFHVV�7ZR�

�E� �7KH�DIIRUGDEOH�XQLWV�VKDOO�EH�FRPSDUDEOH�LQ�EHGURRP�PL[��GHVLJQ�DQG�RYHUDOO
TXDOLW\�RI�FRQVWUXFWLRQ�WR�WKH�PDUNHW�UDWH�XQLWV�LQ�WKH�GHYHORSPHQW� H[FHSW�WKDW�WKH
DIIRUGDEOH�XQLWV�VKDOO�QRW�EH�UHTXLUHG�WR�H[FHHG�WKUHH�EHGURRPV�SHU�XQLW���7KH
VTXDUH�IRRWDJH�DQG�LQWHULRU�IHDWXUHV�RI�WKH�DIIRUGDEOH�XQLWV�VKDOO�QRW�EH�UHTXLUHG�WR
EH�WKH�VDPH�DV�RU�HTXLYDOHQW�WR�WKH�PDUNHW�UDWH�XQLWV��VR�ORQJ�DV�WKH\�DUH�RI�JRRG
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TXDOLW\�DQG�DUH�FRQVLVWHQW�ZLWK�FXUUHQW�EXLOGLQJ�VWDQGDUGV�IRU�QHZ�KRXVLQJ�LQ�WKH
&LW\�RI�6DQ�'LHJR���

�F� 6DOH�RU�OHDVH�RI�WKH�DIIRUGDEOH�XQLWV�VKDOO�IROORZ�WKH�PDUNHWLQJ�UHTXLUHPHQWV�DQG
SURFHGXUHV�FRQWDLQHG�ZLWKLQ�WKH�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�,PSOHPHQWDWLRQ
DQG�0RQLWRULQJ�3URFHGXUHV�0DQXDO�

�G� $IIRUGDELOLW\�/HYHOV�DQG�5HVWULFWLRQV±5HQWDO�8QLWV���
��� 7KH�XQLWV�VKDOO�EH�RFFXSLHG�E\�WDUJHWHG�UHQWDO�KRXVHKROGV��
��� 7KH�PRQWKO\�UHQW�IRU�HDFK�XQLW�VKDOO�QRW�H[FHHG������RI�����RI����

DYHUDJH�PHGLDQ�LQFRPH��DV�DGMXVWHG�IRU�KRXVHKROG�VL]H��OHVV�UHDVRQDEOH
DOORZDQFHV�IRU�XWLOLWLHV�

��� 7KH�XQLWV�VKDOO�UHPDLQ�DIIRUGDEOH�IRU�D�SHULRG�RI�QRW�OHVV�WKDQ�ILIW\�ILYH
�����\HDUV�IURP�WKH�GDWH�RI�LVVXDQFH�RI�&HUWLILFDWH�RI�2FFXSDQF\�IRU�WKH
GHYHORSPHQW�RU�DSSOLFDEOH�SKDVH�RI�WKH�GHYHORSPHQW�WKURXJK�WKH
LPSRVLWLRQ�RI�D�GHFODUDWLRQ�RI�FRYHQDQWV��FRQGLWLRQV�DQG�UHVWULFWLRQV�LQ�ILUVW
OLHQ�SRVLWLRQ�DV�UHTXLUHG�LQ�6HFWLRQ����������

�H� $IIRUGDELOLW\�/HYHOV�DQG�5HVWULFWLRQV±)RU�6DOH�8QLWV
��� 7KH�XQLWV�VKDOO�EH�RFFXSLHG�E\�WDUJHWHG�RZQHUVKLS�KRXVHKROGV��VXEMHFW�WR

6HFWLRQ����������H�����
��� 7KH�VDOHV�SULFH�IRU�HDFK�XQLW�VKDOO�QRW�H[FHHG�DQ�DPRXQW�WKDW�LV�DIIRUGDEOH

WR�WDUJHWHG�RZQHUVKLS�KRXVHKROGV� 7KH�DPRXQW�DIIRUGDEOH�WR�WDUJHWHG
RZQHUVKLS�KRXVHKROGV�VKDOO�EH�QR�JUHDWHU�WKDQ�����RI�WKH�$0,��DGMXVWHG
IRU�KRXVHKROG�VL]H��GHWHUPLQHG�DV�RI�WKH�GDWH�RI�WKH�FORVH�RI�HVFURZ�DQG
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VKDOO�QRW�H[FHHG�DQ�DQQXDO�SD\PHQW�IRU�DOO�KRXVLQJ�FRVWV��LQFOXGLQJ
PRUWJDJH�SULQFLSDO�DQG�LQWHUHVWV��WD[HV��LQVXUDQFH��DVVHVVPHQWV��DQG�ILYH
SHUFHQW������GRZQ�SD\PHQW��VXEMHFW�WR�6HFWLRQ����������H������

��� 7KH�HTXLW\�LQ�WKH�DIIRUGDEOH�XQLW�VKDOO�EH�VKDUHG�DV�IROORZV�
�$� (TXLW\�IRU�SXUSRVHV�RI�WKLV�'LYLVLRQ�LV�PHDVXUHG�E\�WKH�GLIIHUHQFH

LQ�WKH�RULJLQDO�XQUHVWULFWHG�IDLU�PDUNHW�YDOXH�RI�WKH�DIIRUGDEOH�XQLW
DW�WKH�WLPH�RI�WKH�DFTXLVLWLRQ�RI�WKH�DIIRUGDEOH�XQLW�DQG�WKH
XQUHVWULFWHG�IDLU�PDUNHW�YDOXH�RI�WKH�DIIRUGDEOH�XQLW�RQ�WKH�GDWH�RI
WKH�ILUVW�UHVDOH��DQG�HDFK�DQG�HYHU\�WUDQVIHU��OHDVH�RU�UHILQDQFLQJ�DV
GHWHUPLQHG�E\�DQ�DSSUDLVDO�DSSURYHG�E\�WKH�&LW\�

�%� 8SRQ�WKH�ILUVW�UHVDOH�RI�WKH�DIIRUGDEOH�XQLW�GXULQJ�WKH�ILUVW����\HDUV
IURP�WKH�GDWH�RI�LVVXDQFH�RI�WKH�FHUWLILFDWH�RI�RFFXSDQF\��WKH�&LW\
DQG�RZQHU�RI�WKH�DIIRUGDEOH�XQLW�VKDOO�VKDUH�WKH�HTXLW\�LQ
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�7DEOH�������%�

�&� 8SRQ�HDFK�WUDQVIHU��OHDVH�DQG�RU�UHILQDQFLQJ�GXULQJ�WKH�ILUVW���
\HDUV�IURP�WKH�GDWH�RI�LVVXDQFH�RI�WKH�FHUWLILFDWH�RI�RFFXSDQF\��WKH
&LW\�DQG�WKH�2ZQHU�VKDOO�VKDUH�WKH�HTXLW\�LQ�WKH�DIIRUGDEOH�XQLW
EDVHG�XSRQ�DQ�DSSUDLVDO�RI�WKH�DIIRUGDEOH�XQLW�LQ�DFFRUGDQFH�ZLWK
WKH�SURYLVLRQV�RI�7DEOH�������%��

�'� 8SRQ�DQ\�VDOH�RU�DQ\�WUDQVIHU��ZKHQHYHU�LW�RFFXUV�WKH�&LW\�VKDOO
DOVR�UHFHLYH�WKDW�VXP�ZKLFK�LV�FDOFXODWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ
WKH�RULJLQDO�IDLU�PDUNHW�YDOXH�RI�WKH�DIIRUGDEOH�XQLW�DQG�WKH
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UHVWULFWHG�YDOXH�RI�WKH�DIIRUGDEOH�XQLW�DW�WKH�WLPH�RI�WKH�RULJLQDO
VDOH��DV�GHWHUPLQHG�E\�DQ�DSSUDLVDO�DV�DSSURYHG�E\�WKH�&LW\�

��� $OO�IXQGV�FROOHFWHG�VKDOO�EH�GHSRVLWHG�LQ�WKH�,QFOXVLRQDU\�+RXVLQJ�)XQG�
��� 7KH�XQLW�VKDOO�EH�VROG�DW�QR�OHVV�WKDQ�IDLU�PDUNHW�YDOXH�
��� 7KH�&LW\�RI�6DQ�'LHJR�VKDOO�EH�HQWLWOHG�WR�WKH�ILUVW�ULJKW�RI�UHIXVDO�RQ�DQ\

�IRU�VDOH��XQLW�XSRQ�LWV�VDOH��
7DEOH�������%

/HQJWK�RI�2ZQHUVKLS�DW 6KDUH�RI�(TXLW\�WR
WKH�7LPH�RI�5HVDOH� +RXVHKROG
5HILQDQFH��RU�7UDQVIHU
0RQWKV����� ���
<HDU�� ��
<HDU�� ��
<HDU�� ��
<HDU�� ��
<HDU�� ��
<HDU�� ��
<HDU�� ��
<HDU�� ��
<HDU��� ��
<HDU��� ��
<HDU��� ��
<HDU��� ��
<HDU��� ��
<HDU����RU�DIWHU ����

�I� ,Q�DFFRUGDQFH�ZLWK�6HFWLRQ�����������HDFK�DIIRUGDEOH�XQLW�VKDOO�KDYH�UHFRUGHG
DJDLQVW�LW�D�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�LQ�IDYRU�RI�WKH
&LW\�RI�6DQ�'LHJR�

� �������� ,Q�/LHX�)HH�5HJXODWLRQV
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,Q�DFFRUGDQFH�ZLWK�6HFWLRQ����������E������DQ�DSSOLFDQW�PD\�SD\�DQ�LQ�OLHX�IHH�VXEMHFW�WR
WKH�IROORZLQJ�UHJXODWLRQV�DQG�WKH�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�,PSOHPHQWDWLRQ�DQG
0RQLWRULQJ�3URFHGXUHV�0DQXDO�
�D� 7KH�UDWH�RI�WKH�LQ�OLHX�IHH�VKDOO�EH�GHWHUPLQHG�DW�WKH�WLPH�WKH�EXLOGLQJ�SHUPLW

DSSOLFDWLRQ�LV�ILOHG�
�E� 7KH�DPRXQW�RI�WKH�LQ�OLHX�IHH�VKDOO�EH�WKH�VXP�RI�WKH�DSSOLFDEOH�SHU�VTXDUH�IRRW

FKDUJH�PXOWLSOLHG�E\�WKH�DJJUHJDWH�JURVV�IORRU�DUHD�RI�DOO�RI�WKH�XQLWV�ZLWKLQ�WKH
GHYHORSPHQW�

�F� 1R�EXLOGLQJ�SHUPLW�PD\�EH�LVVXHG�ZLWKRXW�SD\PHQW�RI�WKH�LQ�OLHX�IHH�
�G� &ROOHFWLRQ�RI�LQ�OLHX�IHHV�GXULQJ�WKH�ILUVW�WKUHH�����\HDUV�DIWHU�WKH�LQLWLDO�DGRSWLRQ�RI

WKLV�'LYLVLRQ�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�7DEOH�������&�RU�������'�DV
DSSOLFDEOH�

7DEOH�������&�
352-(&76�2)����25�025(�81,76

<($5�21( �������64��)227
<($5�7:2 ������64��)227
<($5�7+5(( ������64�)227

7DEOH�������'
352-(&76�2)�/(66�7+$1����81,76

<($5�21( ������64�)227
<($5�7:2 �������64�)227
<($5�7+5(( ������64�)227

�H� 7KH�DPRXQW�RI�WKH�LQ�OLHX�IHHV�VKDOO�EH�DGMXVWHG�E\�6DQ�'LHJR�+RXVLQJ
&RPPLVVLRQ��DQQXDOO\��FRPPHQFLQJ�ZLWK�WKH�IRXUWK�\HDU�DIWHU�WKH�LQLWLDO�DGRSWLRQ
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RI�WKLV�'LYLVLRQ��EDVHG�XSRQ�����RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�PHGLDQ�FRVW�RI
KRXVLQJ�DQG�KRXVLQJ�SULFH�DIIRUGDEOH�WR�WKH�PHGLDQ�KRXVHKROG�
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� �������� 'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV
$OO�GHYHORSPHQW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����������H[FHSW�6HFWLRQ����������E�����
VKDOO�EH�VXEMHFW�WR�WKH�IROORZLQJ�UHJXODWLRQV�DQG�WKH�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ
,PSOHPHQWDWLRQ�DQG�0RQLWRULQJ�3URFHGXUHV�0DQXDO�
�D� 7KH�DSSOLFDEOH�SRUWLRQ�RI�WKH�GHYHORSPHQW�VKDOO�KDYH�UHFRUGHG�DJDLQVW�LW�D

'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�DSSURYHG�E\�WKH�6DQ�'LHJR
+RXVLQJ�&RPPLVVLRQ��LQ�IDYRU�RI�WKH�&LW\�RI�6DQ�'LHJR���

�E� 7KH�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�VKDOO�HQMR\�ILUVW�OLHQ
SRVLWLRQ�DQG�VKDOO�EH�VHFXUHG�E\�D�GHHG�RI�WUXVW�WKDW�PD\�EH�UHFRUGHG�DJDLQVW�WKH
SURMHFW�RU�XQLW��DV�DSSOLFDEOH��SULRU�WR�FRQVWUXFWLRQ�RU�SHUPDQHQW�ILQDQFLQJ���

�F� 7KH�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�VKDOO�LQFOXGH�WKH
IROORZLQJ�SURYLVLRQV�
��� &RPSOLDQFH�ZLWK�WKH�&LW\�RI�6DQ�'LHJR�PDUNHWLQJ�DQG�PRQLWRULQJ

SURFHGXUHV��
��� 7KH�DIIRUGDEOH�XQLWV�IRU�WDUJHWHG�UHQWDO�KRXVHKROGV�VKDOO�UHPDLQ�DIIRUGDEOH

IRU�ILIW\�ILYH������\HDUV�IURP�WKH�GDWH�RI�LVVXDQFH�RI�WKH�ILUVW�FHUWLILFDWH�RI
RFFXSDQF\��

��� $OO�DIIRUGDEOH�XQLWV�IRU�WDUJHWHG�RZQHUVKLS�KRXVHKROGV�VKDOO�UHPDLQ
DIIRUGDEOH�DV�IROORZV���
�$� ,I�WKH�DIIRUGDEOH�XQLW�LV�QRW�UHVROG�WR�D�WDUJHWHG�RZQHUVKLS

KRXVHKROG�DW�D�SULFH�GHVFULEHG�LQ�6HFWLRQ����������H������SURYLVLRQ
VKDOO�EH�PDGH�LQ�WKH�IRU�VDOH�DIIRUGDELOLW\�UHVWULFWLRQV�IRU�WKH
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UHFDSWXUH�RI�D�VKDUH�RI�WKH�SURILWV�RQ�UHVDOH�RI�WKH�DIIRUGDEOH�XQLW��LI
WKH�XQLW�LV�QRW�UHVROG�WR�D�WDUJHWHG�RZQHUVKLS�KRXVHKROG�DW�WKH�VDOHV
SULFH�GHVFULEHG�LQ�6HFWLRQ����������H������

�%� 7KH�'HFODUDWLRQ�RI�&RYHQDQWV��&RQGLWLRQV�DQG�5HVWULFWLRQV�RU
FRQGLWLRQV�RI�DSSURYDO�ZLOO�LQFOXGH�SURYLVLRQV�UHVWULFWLQJ�UHVDOH
SULFHV�DQG�SXUFKDVHU�LQFRPH�OHYHOV�DFFRUGLQJ�WR�WKH�IRUPXOD
VSHFLILHG�LQ�WKH�,QFOXVLRQDU\�$IIRUGDEOH�+RXVLQJ�,PSOHPHQWDWLRQ
DQG�0RQLWRULQJ�3URFHGXUHV�0DQXDO���

�&� ,Q�WKH�HYHQW�D�VXERUGLQDWLRQ�RI�WKH�GHHG�RI�WUXVW�VHFXULQJ�WKH
DIIRUGDELOLW\�FRQGLWLRQV�FRQWDLQHG�LQ�D�'HFODUDWLRQ�RI�&RYHQDQWV�
&RQGLWLRQV�DQG�5HVWULFWLRQV�PD\�EH�QHFHVVDU\�WR�HQVXUH�WKH
DSSOLFDQW¶V�UHFHLSW�RI�DGHTXDWH�FRQVWUXFWLRQ�RU�SHUPDQHQW
ILQDQFLQJ�IRU�WKH�SURMHFW��RU�WR�HQDEOH�ILUVW�WLPH�KRPH�EX\HUV�WR
TXDOLI\�IRU�PRUWJDJHV��WKH�DSSOLFDQW�VKDOO�HQWHU�LQWR�D�VHSDUDWH
DJUHHPHQW�ZLWK�WKH�&LW\�RI�6DQ�'LHJR�IRU�VXERUGLQDWLRQ�RI�WKH�GHHG
RI�WUXVW�VHFXULQJ�WKH�DIIRUGDELOLW\�UHVWULFWLRQV���

��� 7KH�WLPHO\�SHUIRUPDQFH�RI�WKH�'HFODUDWLRQ�RI�&RYHQDQWV�
&RQGLWLRQV�DQG�5HVWULFWLRQV�VKDOO�EH�VHFXUHG�E\�D�GHHG�RI�WUXVW�LQ
IDYRU�RI�WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�DVVXULQJ�SHUIRUPDQFH
UHFRUGHG�DJDLQVW�WKH�UHVWULFWHG�XQLW�RU�XQLWV��DQG�VXFK�RWKHU
LQVWUXPHQWV�DV�PD\�EH�UHTXLUHG�E\�WKH�&KLHI�([HFXWLYH�2IILFHU�RI
WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�WR�HIIHFWXDWH�WKH�YLDELOLW\�RI



�3$*(����2)����

WKH�DIIRUGDELOLW\�UHVWULFWLRQV�IRU�WKH�HQWLUH�WHUP�RI�UHTXLUHG
DIIRUGDELOLW\�

��� $Q\�RWKHU�WHUPV�QHFHVVDU\�WR�LPSOHPHQW�WKH�SURYLVLRQV�RI�WKLV
'LYLVLRQ�

� �������� 5HSRUWLQJ�5HTXLUHPHQWV
�D� 7KH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ�VKDOO�DQQXDOO\�UHSRUW�WR�WKH�&LW\�&RXQFLO�DQG

WKH�+RXVLQJ�$XWKRULW\�RI�WKH�&LW\�RI�6DQ�'LHJR�RQ�WKH�UHVXOWV�RI�LPSOHPHQWLQJ
WKLV�'LYLVLRQ�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�IROORZLQJ�
��� 7KH�QXPEHU�RI�DSSOLFDQWV�DQG�ORFDWLRQ�RI�GHYHORSPHQWV�WKDW�FDPH�EHIRUH

WKH�&LW\�IRU�PLQLVWHULDO�RU�GLVFUHWLRQDU\�DSSURYDO�DQG�WKH�QXPEHU�RI
DSSOLFDQWV�DQG�ORFDWLRQ�RI�GHYHORSPHQWV�WKDW�ZHUH�VXEMHFW�WR�WKH
UHTXLUHPHQWV�RI�WKLV�'LYLVLRQ�

��� 7KH�QXPEHU�RI�DSSOLFDQWV�DQG�ORFDWLRQ�RI�GHYHORSPHQWV�WKDW�DSSOLHG�IRU�D
ZDLYHU�YDULDQFH�RU�H[HPSWLRQ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQV����������DQG
���������RU�6HFWLRQ�����������UHVSHFWLYHO\��DQG�WKH�QXPEHU�RI�DSSOLFDQWV
DQG�ORFDWLRQ�RI�GHYHORSPHQWV�WKDW�ZHUH�JUDQWHG�VXFK�DQ�H[HPSWLRQ�RU
ZDLYHU�YDULDQFH�DQG�WKH�WHUPV�RI�HDFK�YDULDQFH�RU�ZDLYHU��DQG

��� 7KH�QXPEHU�RI�PDUNHW�UDWH�XQLWV�DQG�WKH�QXPEHU�RI�DIIRUGDEOH�XQLWV�
LQFOXGLQJ�WKH�ORFDWLRQ�RI�DOO�DIIRUGDEOH�XQLWV�

�E� ,Q�FRQMXQFWLRQ�ZLWK�WKH�FRPSUHKHQVLYH�XSGDWH�RI�WKH�&LW\�RI�6DQ�'LHJR�3URJUHVV
*XLGH�DQG�*HQHUDO�3ODQ��+RXVLQJ�(OHPHQW��WKH�6DQ�'LHJR�+RXVLQJ�&RPPLVVLRQ
DQG�WKH�3ODQQLQJ�'HSDUWPHQW�VKDOO�GLUHFW�D�VWXG\�WR�GHWHUPLQH�WKH�UHODWLRQVKLS�LQ
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QDWXUH�DQG�DPRXQW�EHWZHHQ�WKH�SURGXFWLRQ�RI�PDUNHW�UDWH�UHVLGHQWLDO�KRXVLQJ�DQG
WKH�DYDLODELOLW\�DQG�GHPDQG�IRU�DIIRUGDEOH�KRXVLQJ�LQ�6DQ�'LHJR�

6HFWLRQ��� 7KDW�D�IXOO�UHDGLQJ�RI�WKLV�RUGLQDQFH�LV�GLVSHQVHG�ZLWK�SULRU�WR�LWV�ILQDO
SDVVDJH��D�ZULWWHQ�RU�SULQWHG�FRS\�KDYLQJ�EHHQ�DYDLODEOH�WR�WKH�&LW\�&RXQFLO�DQG�WKH�SXEOLF�D�GD\
SULRU�WR�LWV�ILQDO�SDVVDJH�

6HFWLRQ��� 7KLV�RUGLQDQFH�VKDOO�WDNH�HIIHFW�DQG�EH�LQ�IRUFH�RQ�WKH�WKLUWLHWK�GD\�IURP
DQG�DIWHU�LWV�SDVVDJH�DQG�QR�EXLOGLQJ�SHUPLWV�IRU�GHYHORSPHQW�LQFRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI
WKLV�RUGLQDQFH�VKDOO�EH�LVVXHG�XQOHVV�DSSOLFDWLRQ�WKHUHIRU�ZDV�PDGH�SULRU�WR�WKH�GDWH�RI�DGRSWLRQ
RI�WKLV�RUGLQDQFH���
$33529('���&$6(<�*:,11��&LW\�$WWRUQH\
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